
Prices Are Lower
In Short Session
Of CurbTrading

Oils Provide Most of Activ-
ify, Chanes Being Small
in All the Groups; Mara¬
calbo Is Slight Iy Off

Trading was quiet in the short ses-
aion of the curb market yesterday, oils
.providinj?: most of the activity. Changes
were small in all groups.Maracaibo sagged fractionally to __.*£
»nd International Petroleum dropped
to 16*5_. Simms broke under 10.

United Retail Candv held at, S. but
Durant Motors eased off fractionally.

Industrlal.
Rales. Cpen. High. Lot.. Last
llWAcrn* Coal... 14 1% 1*. 1%
H.* *Acm. Pack.. S
J«0 *A Kxp B ctfs 10
SOO Araal Leather. is%
_00*»Am Refrig... 54
600**Br-Am T cou 13
200*Car Lt A P. v_
60 eCarac__i Sug. S0

1_00»C & R 111 wl 13%
690»Chie Ntpple.. 6V_
100*Dur Mot wl. 204

2800 *Emp Food Pr 4
200 .Farrell Coal. 14*4
_100*>Inter Rub... 12

50 *Pack Mot pf. 70
500 Ferfec Tire... ii i| i| lt
.00 'Reading rte.. 16% 16%, 16% 16%1000 So Coal *.... 44 6 <v_ 6
800 .Stanwood R. % % % »;18e0**Swt_ Co of A 3% 3% 3% 3%500 **8wUt Inter.. 87 27 26 26'
10*T_dd Shtpyds Tl** 71*4 71% 71%300 *>Ua Carhlde.. 61% 51% 61 61
SOOUn FrofU Sh. 1% 14 14 14800 .Un R St Can 7% 8 7*-* 8

8000 »U 3 Steamship % «4 % %2.00 »U S Ship Cor ft % ft 4
Standard Oils

.»*«..¦. Open. High. Low. Last.
606 .Anglo-Am Oil 19% 13'_ 1,-% lft 430 *Ohio Oil Oo. .. S00 2PS 300
500 *S O Co of Ind 76% Tfl 76%

Other Oils
8»J«*. Open. High. Low. Last.
3000 . iV.llied Oil . 7 7 7 7
800*Ark Not Gas. 14 14% 134 14

1800 *Eoone OU ... 1'. 1 >i 1'i 1'
1500 ..fBoat-Wy O.. ._ |{ M a?
2000 .Carib Synd... 74 S 7 s* 7 4500»Clt S B T Sh 28% 28?*. 2S4 28%700»CoI Emerald. 2 2 1% P,800*Cr_olc Synd.. 3 34 3 3 41000 *Denny Oil ... 4 4 4 4300 »Elk Basin F.. 9 ft ft 9
500 Engineers Pet. lft lft lft 1 ft500 Federal OU ... 14 14 1 *¦, 14500 *Feneland Oil. 124 12% 124 12%
100*Gll!iland Oil. 17 1 177 17
300 .Glenrock Oil. 14 14 16, 14400'Guff-Glll O c. 18% 18% 13% 13%200 ""Hend Fm OU 1% 14 14 IU

3800 ""Hudson Oil.. 4 4 ft 4
600 "Internat Pet. 16% 17 16% 16%SSOOKeyst Ranger. 1 lft l IA300 <*Maracaibo O. 28 4 28% 28 4 28 4

2S00 Mexico Oil ... 14 14 14 14600 *_.oeo Pet_ 64 7 6 4 7
400 *.opt. 4% 4% 44 4%200 "Pennok Oil... 5% 54 5 4 645000 *Simn__ Pet... 104 104 9-4 9 4
4500Sk_]]y Oil _ 5% 6% 5 5 4
8100*Texon O & L 'I IJ % |f1100 "Untd Royalty 24 24 24 24
600'Victoria Oil.. % % 4 %

Mining
Sales. Open. High. Lo.. La.t.
3600 AlasUs-n C M A ft 4 ft23000 .tAtlanta _ % 1 4 1
16900'Am Mlnes... 1% 2 _% 1%
1700 *fBelch E (a p) 2% 3 24 3
4200 "HBelch D (a p> , :; :: 24 3
2200 *tBooth . *

3 4 3 34
10000 tBo.t & Mont 62 62 61 61
3200'fCalPdonia ..10 11 10 11
6900 .Candelaria S. 39 40 SS 40
1*0. ""Carson Rlv C 2 2 1 *¦; 2
1500 .".Cashboy _ 6 7 6 7

10 Con Vlr Silver 7 7 7 7
2200 ""Cortez Silver. 7:1 74 72 74
4200 .Crackerjack., 2 34 2 3
800 Cresson C G.. 2 4 2% 2% 2%
400 Dolorc-s Esp.. 2% 2% 24 2%2700Div Ext (pros) 24 SS 34 35'

17000 *Eureka Cr M 50 55 50 53
500 .fEureka Holly lft lft lft lft6500 *tGokl Zone D 18 19 18 19

3200 ""tGoldfleldCon 7 8 7*4 8
"1600 .Goldflold Flo. 34 24 33 33
1500*. Great Bend. 2 8 2 3
4000 .tHarmil) DM 12 15 12 13
1000 »Hecla Div... 12 12 13 12
460 Heela Min_ 4 44 4 .42300 .t-im Butler.. 8 10 S 10
750 tJumbo Ext.. 9 10 9 10
700 Kerr Lake.... 34 34 8% g%2500 .jKewanas ... 2 2 2 2

1600 *Tl_no_ Div... 17 18 17 18
26ff0 *Lone St C M 3%2000 .+M_c'. C M. 11

*

4000 'TJlacXam M. 24
1200 **tMarsh Mng. 74
300 *l.other Ij C o 54

2000 *Xat Tin «'orp lft10 **N JerH Zinc. .126
1100 *.\ev_da Ophir 20
300 Nipiaslng M C. 44

1000 Ophir Sil M Co 25
500 Prince Con ... ft1500 »Red H Flor.. 2

.6000 Rex Consol ..

3100 .Silver Hills...
1500 *Silver H Ext.
3200 *»fSilv Kg Div. I i% 4 J
2000 "Sil M of Am. 90 91 90 91
2400 *tSilver Pick..
$300 Simon Sllv Ld.
400 »S Am G & Pl
100 Stand Sllv Ld.

1700 *+Su_ces8 Mng.
2600 *S_ther!d Div.
300 ""Tallapoosa S.
230 *Tono Belmt..
250 *Tono Divide..
200 Tono Exten ..

330 *Tono Mng ..

1300 Untd Eastern. 2 4 2*. ZX 2%
200 ""-i-U S Cont M. ft ft ft ft

1500 .fVict D (a.p) 24 4 3% 4
£400+W End Cons. 1 J ft 1 lft
3000 »W TJtah Cop. 24 24 24 24
2700 tffh Caps M?. 8% 4 3% 4
3600*.Vtlbert Mng.. 3 3% 24 3
300 »Tuk G Alas.. 1% l % 14 14

Bonds
Sales COOOofnittedl. Open. Ilish. Low. Last.
$30 »Aliied PacU 6s. 41 >, 414 404 404
15 Mra Ag .Ih 74s 964 964 964 .64
5 **A T A- T 6s '22 97 4 97 4 97% 97 4
5 *do 1924. 964 964 ?(.«¦« 96%
8 *..naconda Gs.. 87 4 87 4 87 4V 87 4

_ 20 *do Co 7s.... .34 934 934 934
5 ">Ang-A O 74s. 1004 1004 1004 1004

10*Arn_our 7s. 9/% 964 964 96%
1 Beth Stl 7s '23. 98 98 .98 !>$
1 *do 7s 1935... 954 954 954 954
10«Braz Lt & Tr. 954 »**% 95'_ 954
5 *Con Gas 8s_1004 1004 1004 1004

10 *C Es As 8s 23. 994 100 994 100
15 ».io 89 1925. .1004 100'i 100 100
3 *Gal-Sig Oil 7s. 934 934 934 93%20 *Goodrich 7s '25 934 934 83 93
25*Gid Trk 6 4b n 94 4 94 4 94 4 94%2.*Oulf Oil 7a_ 97 97 96% 96%3 *Hein. 7s 1930.. 984 984 984 98%6 *Humble Oil 7s. 964 964 9.4 9642 .l.ac Gas Lt 7s. 904 904 904 9046 *Lig M _s '21. 994 994 994 99%2 *Mor & Co 74s. 9S 93 98 98
4 *Llb McN L 7. 954 91'4 954 95%10*N"at Clk &¦ 8 8s 964 97 96% 97
6 *Ohio Cit G '25. 944 944 944 944
1 'P.n-Am Pet 7s 91% 914 914 91410*S-Roe 7s (lyr) 99% 994 99% 99%6 Senftca Ss.loi) 101 100 loi
i *Solvay & C 8s.1004 1004 1004 1004I0*So W.sl Tel 7s. 96 4 96 4 96 4 96%1 *S O N Y 7s '26.1U14 1014 1014 101%« *do 7s T9.S. ..102 1024 102 102%2 "do 7s 1929...1024 1024 1024 I<1_41 Mo 7s 1930...102% 1024 1024 102%11 *do 7s 1931...104 104 1034 104
5 «do 6%s 1923.100 100 100 100

IS "Sw * Co 6s '21 994 994 99 4 90%1 .do 7« 1925... 964 964 96i_ 96415»S«-iss Gov 54s., 86 86 86% 88-%10*Tex Co 7s tits. 99 99 98', 98420 V.tuura Oil 7s.l00 4 100*4 180% 100'.15 *West Elec 7s..100 100 89% 99%
.Unlisted. tSells centa per share.

¦ m

Jersey Bonds for Banks
Ali of $I^,000,600~ Issue Ex-

pected To Be Taken There
ATLANTIC CITY, N. J. May 14..

New Jersey banks probably will absorb
all of the $17,000,000 in state bonds to
be issued next month. This was an¬
nounced to-day following a conference
of representatives from thc N\-w Jer¬
sey Bknker"s Association with State
Comptroller Bugbee.
Twelve million dollars' worth of the

bonds are for soldier bonuses and the
remaining $5,000,000 for bridge andtunnel work. The former mature intw*nty yeara, the latter in thirty. Allof them bear 5 per cent interest.

.:-..-

Cotton Goods in Demand
L»5t week was one of th® best that

the grey or unfinsshed cotton goodsmarkets has had for some months.
Sale3 of unfinished cloths in the local
market was estimated by brokers at
close to 300,000 pieces, and despstehesfrom the fine goods mills in New Bed-
tord placed the week's sales there at
200,000 pieces. For some time sales
have been averaging more than 100,-000 piecea 9 week.

A

Cotton Consumption
Still Behind 1920

WASHINGTON, May 14. Cotton
constimod during April amounted to
408,882 bales of lint and 48,006 bales
of linters, compared with 666,914 of
lint and 30,397 of linters in April last
year, the Census Bureau announced to-

Cotton tm band April 80 in consum-
ing est&.lshim.nfcti vtks 1,316,016 balea
of lint and 212,815 of linters, compared
with 1,811,527 of lint and 288,842 of
lintor_ a year ago, and in public stor¬
age and at. compreasea 8,028,631 bales
of'Hnt and 302,408 of lintera, compared
with 2,978,158 of lint and 395,129 of
linters a year ago.

Imports during April were 18,731
bale.. compared with 69,357 in April
last year.
Kxports tluring April were 319,933

bales of lint and 4,748 bales of linters,
compared with 546.125 of lint and 6,158
of linters ni April last year.
Cotton spindlcs active during April

numbered 32,535,725. compared with
S4,358,668 in April ln. t year.

Grain PricC-
Whest

Yesterday's Previous Year
N'fjwYork: close. close. ago.

No. 2 hard.$1.72 M $1.73
The .range at Chicago:

Frlday"s
Open. High. Low, Close. close.

May. 1.4.0V. 1.44 _.40'_ 1.43U 1.4314
July- 1.14 1.15.4 J.12_. 1,16 1.15»_

Corn
Yosterday's Previous Year

New York: close. close. ago.
No. 2 yellow. $0.80 'i $0.S1 92.31.4
Chicago:

May.60-S. .Cl'-i 1.96
July.62 .s .63V* 1.77.4

Oats
Yesterday's Previous Year

New York: close. close. ago.
No. 3 white. ..$0.49 $0.48 $1.48
Chicago:
May.37'« .3"<", 1.66
July.S9:S .39s. ..2.4

Kye
Yesterday's Previous Year

New Tork: clo.?. Close. ato.
No. 2 \Veatern.$l.M. $1.57% $2.60

Flour and Meal
Yesterday's ; Previous Tear

close. close. / ago.
Sp'ng pt.$8.25®..75 $8.26©8.76 $14.7*
Cornm'l. 1.85®1.9S 1.83®1.9B 4 75
Kyc. 8.50®S.7o !_50@8.75 11.751i)12.8$
Brarr..,. 26.00 20.00 64.00

Butter, Cheese and Eggs
Butter.Receipts were 11.874 parkagea,

Creamery. higher than extras, lb.. ..>_@
31c: extras. 92 score, :!0c; seeonds. 23®2°5o:
lower grades. 20©22c; unsalted. h'iglier
than extras, 32® 32».4c; extras, :; l,© S1 \ic ;ffrsts, 26®30c; seconds, 23©26V4c; held or
storage, firsts. L'5®27e; seconds, 22® 24c;
lower grades, 20®2lc; state dairy tnbs,
flnest, 28@29c; good to prime, 26©27c;
common to fair. 20®24c; ladles, current
make, flrsts, 22«<22V2c: seconds, 18®18%c;lower grades, 16® 17c: parklng slork. cur¬
rent make, No. 1, 18®18.ic; No. 2, 17c;
lower grades, 14@15c.
Clieese.Receipts were 6,097 boxes. State,whole milk. short held, 17® 19c; fresh

specials. 16,i4@17*c; average run. 15@10c;
lower grades. 13>/a@15c; twins, fresh spe¬
cials, 16®17c; averago run, 15®16c; Wis¬
consin, single Daisies, fresh. 1 (f.4 @ 17 Hc;
double Daisies, 16 17 >_c.; Young Amer-
icas, fresh, 17*4® 18c.
Eggs.Receipts, "0,093 cases. Fresh gath¬

ered, xtras. r!o3. 80c: storage packed. ex¬
tra firsts. 28§_©29c; fresh, extra flrsts,
87®28c; lirsts, 24%®26%c; seconds. 23®
24c; dlrties, storage packed, No 1. ",as;
regular packed, No 1, _2V_®23c: No 2,
18®22c: checks, fair to choice. dry, 20®i
2lc: duck og\Ts. Baltimore, 33@30c; Vir¬
ginia and North I'arolina, SOfeSOc: West¬
ern Kentucky and Tennessee, 24® 32c;
state, Pennsylvania snd nearby Western
hennery whites, extras. 34c; extra flrsts,-
82® 33c; flrsts, 20® 31c; gathered whitea,
flrsts to extra firsts, 30®32c; undergrades,
28@29c: Pacific Coast white. extras. 35c;
extra flrsts. 33<S34c; firsts, 30@32c; other

Western and Southern, gathered whltss,
_6@8Ic; state, Pennsylvanla nnd nenrby
Western, hennery fcrowns, extr_. 3l®32o:
gnthered brown anrt mtx«A colors, grnded
extras, SOo; flrsts to extra flrst a. 26®i!9r,

».'.»-¦ r.

Brazil Plans Increase
In Paper Money Issue

Stops have been taken bv the Fedoral
government of Bra/.il to relieve tho
tightnesB of money, which haa been bo

loftg experienced. by authorizing the
President of the republic to emit paper
money up to an amount not greater
than 50,000,000 milreis (approximate¬
ly $12.600,000.. This fund, which is
"to attend to the urgent necessities of
commerce and production due to the
exceptional crisis," is to be employed
for loans to states through the Bank
of Brazil, or through a special redis-
count department, which shall he es¬
tablished for this purpose, or in any
other suitable way. Tlie period of
these loand ia not to exceed one year,
with interest not over 8 per cent.
. The government is also authorized to
apply tho totai or partial amount of
credit raised to the benefit of national
production under the form judged
most convenicnt; nr to the estnhlish-
ment of a special fund in New York
and London, of which 60,000,000 milreis
may be used for buying and selling;
bills of exchange, in order to attend to
the necessities of legitimnte commerce
and to prevent abrupt oseillntionu in
exchange,
The government will institute a close

regulation nnd supervision of banks and
banking houses to prevent sr.eculntion
in exchange, allowing only legitimate
commercial transactions. Present re-
strictions on Brazilian exports of food
products of prime necessity are sus¬
pended, but the government is author¬
ized to intervene at any time a sho_rt-
age is imminent to purchase sufficient
stocks to supply the population in the
interior of the country, the necessary
credits being opened at that time.
Of great importance to business in¬

terests in Brazil is the establishment
by Congressionsl decree of a special
department of tlie Bank of Brazil for
emission and rediscount, to be entirely
separate from the bank proper (in the
event that a separate bank is not created
for this purpose"), to be under the
charge of a director whom the Presi¬
dent of the republic will nominate.
This department will be known byl the
name of Carteira de Emissao e Re-
desconto. The limit to the operations
of this division will be 100,000,000 mil¬
reis, which amount cannot be exceeded
except under special conditions and by
the order of t he President of the re¬

public.
>

Livestock, Meats. Provisions
Yesterday. Year Rgo.

Live beef. fair to
prime, 100 lbs. $8.0.0® 9.3R $11.50@13.25

D r e a s e d beef,
sides, lb.13® .17 .15® .20

Live veals, com¬
mon to prime,
100 lbs. 7.00®

Dressed veal,
city. lb.11®

I_ive ewes. 100 lbs 4.50®
Dressed mutton,

city, lb.12®
IJve lambs, fair

to prime, 100
lbs/ . 10.50®

Southern spr-.ng
lambs, 100 lbs. 14.00®

Dressed s p 1' i n g
lambs, lb.26

Dressed lamb .,

city, lb.26®
«Hog», 300 lbs... 9.50(n 10. tm 15.60@17.00jDressed hogs,

bacon, lb.13*4®. 13.4 22.i@.22-%
Pork, bb>. -_.0fl@26.60 42.00®43.(H>
Mess beef,»bbl... I6.00@18.00 16.00@18.00
Dard. Middle
West 10.00@10.10 21.10@21.20

Changes Are Small
In Quiet Trading
In Cotton Market

Buying Believed To Be for
Japanese Account Only
Feature of Dull Session;
Closing Period Is Heavy

In a comparatively small market
cotton prices were lower yesterday
and at the close showed a nt loss
of 5 to 11 points, with thetone barely
steady. About the only feature to the
market was the purchase in the firsh
hour of about 10,000 bales of July by
a broker who frequently opcrates for
Japanese interests. The same inter¬
ests bought about 10,000 bales of Oc¬
tober on thc break Friday afternoon.
Outside of this transaction the foro-
noon trade was mostly of a local na¬
ture, with Wall Street selling rather
freely in the last half hour, which ac-
counted for tlj? closing heaviness.

At. the opening tho market was steady
at 8 points advance lo 1 point decline.
SenMment was uather favorably Infiuenced
at the timo by tho Fall River print cloth
sales of 200,000 pieces for' the week and
the prospects for cooler w.ather ln tho
belt, and there was Bcnttered local cover-
ing, which wns BUpplied malnly by tho
South.
Buying orders Wfir* filled rather easily

and commission houses furnished very lit¬
tle nupport, «o that the markot ylclded
rcadlly to subsequent pressure from Wall
Strjet and other sources. it was ovldent
that the public. is awaitlng a clcarlng up
Of tho British labor and Continental po¬
litical situation boforo showing any great
interest ln tho market. The wage dlapute
ln Manehester, whioh wag a dlsturblng
factor in tho market late Frlday, sonms,
according to private cnbles received on
Saturday, likely to be arranged on a basis
of about 25 per cent reduction, In place of
the 30 per cent reduction mcntloned by
employers.
Disappointm. nt wm expressed over the

Census Bureau figures on consunption for
April of 40S.8.3 bales. ln view of the ve-
cent National (.Inners' figures of 422,000
bales and the March consumptlon of 437,-
933 bales. Weekly statistics also were
bearish and .tttracted some selling from
local brokers.
The local market for spot cotton waj

quiet and 10 points lower at 12.55c tor
middling. No sales were reported.
The rango ot prices: )

rlday'a
Open. High. l.ow. Ctole. close.

Mnv... 12.40 12.42 13.28 12.30®-12.40
June...- 12.60®-32.65
Julv... 12.0 12. H5 12.69 12.71012.72 12.77
Aug_ 12.98 12.98 12.98 12.91® .-- 12.98
Sept... --13.05®-13.12
Oct. 13.35 13.41 13.25 13.27®-13.33
Nov.... 13.40®-13.48
Dec.... 13.66 13.69 13.54 13._4©13.57 13.63
Jan.... 13. S0 13.R0 13.70 13.67®-13.78

Feb_- 13.80®- 13.90
Mar... 14.02 14.02 12.92 13.92®13.93 14.03
Sontliern Spot Markets.Galveston steady,

10 points lower at 11.90c; sales, 673 bales.
New Orleans quiet, 12 points lower at
ll.RSc; soies, 923 bales. Mobile nominal, 26
points lower at 51c; salea nil. Savannah
steady, unchanged at 11.76c; sales, 11
bales. Norfolk quiet, 25 points lower at.
11.60c; sales. 177 baies. Augusta quiet, 13
points lower at 11 26c; sales, 193 bales.
Mcniphis steady, uncharrgred at 11.76c;
sales, 800 bales. liouston steady, unchanged
at 11.66c: salea, 3,053 bales. T.lttlo Rock
quiet. unchanged at 11.60c; sales, 1,460
bales. IJallaa steady, 10 points lower at
11.05c;. sales. 3,120 bales. Montgomery flrm,
uncharfged at 3 1c; sales nll. Forth Worth
steady, uncharrged at 11.10c; saies, 1,352
bales.

Cottonseed Oil
There was only a narrow markot in cot¬

tonseed oil, and at the close prices were
5 points net higher.
The range of prices:

Fiiday's
Open. High. l.ow. Cio.e. close.

-pot.-.. -®- ti.90
May.--.. 7.00®7.20 7.00
June. -¦-( 7.06@7.20 7.00

The
The Tribune prints each day thc ma¬

turity dates of all aetive bonds quotcd
on the New York Stock Exchange. The.
return on a. bond to the investor depends
upon three factor8: the rate of interest
the security bears, the niurket price
and the distance of the maturity date.
To figure thc precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly be figured
out by the folloicing formula: Divide
the closing quotatiou on a bond into
the rate of interest it pays, and the re¬

sult will be the annual return. If the
bond is selling below par you must
allow also for the appreciativu of the
principal. to do this subtract the mar¬
ket quotation frorn par, or 100, and di¬
vide the remadnder by the . number of
years the bond has lo run before ma¬

turity. For czamplc, if a 6 p?r cent
bond .3 selling at DO and has ten years
to run, the annual return will be 6.66
per cent. The diff.erence between par
and the market price will be 10 points,
eubtracting 90 from 100. Dividing ten
points by ten years, thc quotient ivill bc
1. This figure is to be added to 0.66,
whioh is the annual return, and the re¬
sult is 7.66 per cent, will give you thc
approx im u t c y "_."./.

U. S. (. overnment
Transactions

Pal»s. Tleld-
Liberty 3%s, 1947. $71,000 4.22

-i 4. 1942. 5.000 4.95
do lst t'.s, 1947. 23,000 ;,,10
do 2d 4>._. 1942....a... 111.00(1 5.82
clo 3d 4%s, 1928. 186,000 5.35
do 4th 4%S, 1988. 225,000 5.37

Victory 44. 1923. -124.000 5.80
do 34s, 1923. 32,000 4.S0

Qaotatloas
Net

llijrh. Low. Last. » chge.
Liberty 8%s 88.58 88.50 88.50 --.02

rto 2(1 4s. 87.30 87.30 87.30 ..10
no 1st. 44s.-.. 87.74 87.60 87.02 ..02
. li) 2d 4.4s.. .', *-7.-<2 S7.:!8 87.41'
du 3d 4 ;., s. 90.7 1 90.70 90.70 .-04
clo 4th 4%S...'87.52 87.42 87.42 -.10

Vlctorv 44s.... 97.90 97.88 87,88
do 3%s. 97.88 97.88 97.88

Bid and Asked Quotations
Liberty Bonds. Vesterday. Thursday.

Liberty 3V,s..-. 88.50® 88.6.. 88.52®88.60
1st 4s, 1947. 87.54@87.70 87.54 @87.72
.tl 4.. 1842. 87.80©87.44 87.34.r87.44
lst 44s. 1947 S7.(i4(«>S7.74 87.64 ..87.72
2d 4%a, 1942.... 87.40®87.42 87.40©87.42
ltd 41.., 1928 8O.70®90.76 80,70 <(f. 90.72
4th 4.%s, 1938 87.43®87.46 87.4tl(r. 87.50
Vtc. 4"%*. 1923., 97.88@97.f>0 97.86®97.'80

i.%8, 1923.. 9".S8@97.9'J 9 ,.86 5.97.90
Pre-war issues:

2s reg. 1930. 994@10n'i 99*. ©1004
83, eoup, 192(1... 994 (j. 1004 99 4 -.100 4
4s, reg., 1925. ;.104%®104% 1044®104%
4s, ooup, 1925. . .104%®104% 104%®104%
2s lv.il o, l'.:'.;.. 80%® 100% 9.%® 100%
2s. I'an r, 1930. .1004 «i* 100% 100%©100%
::.-. I'liii .-, 1938. 9»f|_®l60% 99%®100%
2s. I'an r, 1938.100%® 100% 99%® 100%
Bs. Pan reg 77%® 80 7S4 (_> SO
3s. Van eou...... 82 @ 86 82 @ 86
Phil 4s. 198.4. 82 & 86 83 _i> 86
Phil 4s, 1935. 82 ® 86 .t> (Tv 86
Ivhi! 4s, 1936. .2 © 8. 8'.' @ 86
D Col Ss. 1965.. 93 <S 93 ®
Foreign Govt. and Mr-niciiial Bonds

(Interest to be added)
Bid .Asked

City of Bergen s* rect.. 9o'% .7
do Be'rne. 974 .8
do chrisuaniu .'. 984 99
dO Zuri. li. 984 984

Argentine lmem 5s, J945. 70 70%
Belgian Ss... 99 4 ln.
Kingdom of Belgian 6s. 964 96%
do 7 4s. 1915. 99% 100
do Sweden 6s, 1939. 85 86

Canada. Dom of, notes. 1921.., 994 994
do 1926 . ftt 4 92

Danish 8.. a. 994 994
doSsB..... 99 4 i)9%P.nmarK 8s. 99 4 100'Chinese Gvt Hu Kug Ky 5s, 1951. 48% 49

Norwuy Ss.101 1014Cuba Extern 5s. 1944. Sl% 83%do 5s, series A, 1949. 7 9 82
do 4 4s, 1949. 704 714Republic of Chile 8s. 99 994Domlnlcan Republic 5s, 195.... si. 814City of Lyons 15-yr 6s. 1934_ 834 844do Marseilles 15-yr 6s. 1934.. 834 8t%do Uordeitux 15-yr 6s, 1934. 834 *--1«
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Hercules Powder Loss $62,401For the quarter ended March 31 thcHercules Powder Companv reported anot loss after Federal taxes of $62,401compared to net earnings of $61*2,02_in the eorresponding quarter of"'thepreceding year. Deficit, after divi-dends, amounted to $179,053, against as«**plus of $538,398. Cash was $1,379-609 and accounta receivable i.,371,9.4.

Recovery in Wheat
After Early Drop

Oti Futures Law
C r o p R e ports Lead to

Buying After Decline;
Corn Follows, Regaimng
Its Lost Groutid Slowly

CHICAGO, May 14. Passage of. the
Tincher bill by thr national House cf
Representativeu was, gen erally as-

gcrib.d as the reason for a weak
opcning on the Chicago Board of
Trada to-day. Wheal; started from
2 to 3 cents off with May leading the
decline. Report.. of rain in some
parts of Oklahoma helped the initial
movement.
Crop r.p'orta coupled with cialma offrost in N.braaka led to buying bv com-

misslon houses nnd prices started to fluc-
tuate rapldly. Later there were denialsof Nebraska frost damage.
May wheat opened 2 to 2%C lower _'81.41 to $1.41%, .July being $1.14 to$1.14%, which was 14 to l_o below v.s-

terday's close. After the flrst drops the
aialllos carried May to $1,424, but at the
rend of tho first hour It was down againto $1.41.

Corn was governed almost entij-elv bvthe action of wheat. July opened %. to
4<: lower at 62%c Ito 63%.;. SeptemberStarted %c to %c lower at 64%o to 64%c.oats followed corn and wheat, Julysta.rtlng 4c to %c lower at 39c to 39%rProyisiono were firm, despite the grainr.c.sslon.. becauso of optimiatlc trade re¬
ports frorn bnckers. Opening prices were
genorally a fi-actlon higher, but trade waalight.
Fresh drivea continued until the market

appeared ov.rsold, end hard rallfe.. carriedprices up to about yesterday'a final figures.Tho cloae saw May net unchanged at$1,434 lo $1,434, and July only 4c net
lower. at $1,154 to $1,154.
Corn followed wheat down slowly and

rose aluggishly in the final rallies. Julyended 4c to T.c net lower at 62%c to
62 4c. September'a closlng of 64 4c to
64 4 c was %c to 4 c below yesterday'sfinal figures.

Business T_.out.le_*
Sehedules in IV-wikmptcy .

The following schedule.. in bankruptcv
were flled yesterday in the United States
District Court:
MORRIS SOLOMON, 1954 Third Avenue.

-Liabilities, $25,623, of which $25,323 are
unsecured claims and $400 Wages; assets
given as unknown.
METROPOLITAN* LEATHER GOODSCO.-.Liabilities, $J,103, of which $7,002

are unsecured claims, and assets of $2,068,of which $1,760 is stock in trade, $257debts duo on open accounts and $51 moneyin bank.
UVMAN DOLOW1CH..Liabilities. $34.-9.3. of which $34,539 are unsecured claims,and nssets ot $9,372. of which $5,109 repre-sents debts due on open accounts and$4,075 property is reverslon remainder

trust, etc.
Reteivers in BankruptcyThe following receivers in bankruptcy

were appointed yesterday in the UnitedStates District Court:
Walter Ja. Bryant, temporary receiver

¦lor Ernest H, Lipsky, retail leather goods.3304 Grand Street. with a bond of $1,000Arthur y. Dala.e.1. receiver for the Im¬
migrant Transportation Bureau, Inc.
transportlng customers to and from for¬
eign countries, importing and exportlngmerchandise .nd buying and selling real
estate, 154 Nassau Street, with a bond of$1,000.

Pet.tions in BankrupteyThe following petitions in bankruptcv
were flled yesterday in ihe United States
District Courl
LBJOPOLDO AVALLONE.Involuntaryretail grocer. 632 East 187th st.. Bronx-

liabilities, $.,500, and assets, $1,000.
EL MAR COMMERCIAL COMPANY,INC..Involuntary; food products, 100

Hudson st.
ERNEST H. LIPSKT--fnvo!untary; re¬

tail leather goods, 1-2 Grand st.
AXX ELUTHER.-Voluntary; 171 West71st. st.: liabilities, $7,499, and assets,$2,070.
(HA.P.LES D. FOX.Volunlarv; 740 Riv-

erside Drive; liabilities, $5,569. and no
assets.
THOMAS 0. BREWER.-Voluntarv;

manufacturers' salesman, 106 West 34th
st.: liabilities, $1,192, and no assets.
MORTIMER ROSEXBLUTH.Voluntary;

assistant manager, 801 Riverside Drive,who piaces his liabilities at $33,250, and
no assets.
WATKIN DRESS CO., INC. -1 nvolun-

t.ary: dresses, 41 West 24th st".
ARTJIL'R F. KRONE.Voluntarv; byArthur F. Kront, 667 West 161st at".: lia¬

bilities. $108,166. and no assets, except$38,000 in polieies of insurance.
CHESTER W. KRONE. Voluntarv; 667

West 161st st.; liabilities. $107,187, and no
assets, except $28,000 in polieies of insur¬
ance.

>VHOLH8ALB TIRE COMPANY.Invol¬
untary; automobile tires and accessories,909 Seventh ave.

Judgments Filed
The following judgments were filed y««-terday. May 14, the tlra first name beingthat of the debtor: >

Arthur B. Hennech, Ltd..Enlow
tne. $202,77Anton, Herbert.D. i;. Lieberman 206.20

Blain, John.Industrial Commis¬
sioner of the State of X. Y. . 336 00Bedell Cloak & Suit Co. of St.
laouis, Inc..Marks Lederer Co. 151.17Bunch, Edw, A..Xational Cash
Register* Co. 140.94Cuba-Amerlcan Jock&y and Auto
Club.E. Darftour . 207 20

Cott, John.-H. Hollis . 8,256.28Dalborg, Melvin H..M. Davis... 671.91Edw. ]¦'. Robinson & Co., Inc.. A.

HouJon . 207.05
fulton jkaundry on 92d St..Proc¬
tor % C'tmbla Distributing Co. SSIjttl

Fishgold, Charles.A. K. Kleln. . 140.20
Foinst.ln, Benjamin .Massnchu-

setts Bonding ft. Tns, Co.; costs 133.90
Hopkins, Danisl.Amerl-an Radi¬
ator Co. 3 84.SO

J. C. Brownstefn % i'o., Inc.J.
Weinstetn % BoftS, lnc. l.S.u.W)

Kean, <i;is-- 11, _". Smith. 508.H1
l.aderfnrb, Dora. M. Rherrin !_7.*sH
341W, Burton H.-- H. Mil>«r_ 1_-.5>0
Ur.dsay. Virginia -II Dingel. 307.70
Millsr, Blsm.-he.M Wendauer,. 186.20
Mabs, Julia.Park ft Tllford;

OOltl . 113.62
National Surety Co.--Public Na¬

tions! Bank of N'ew Tork. 10.741.18
Pe/., William H.-.Kanetee Realty

. 'orporatlon . 346.61
Prlaco. Joseph.Indusfil.l Com-
misslon. 2l«.»#

Purnelt, Mary A. .nil Martha. B.
K. Trop . 347.96

Plots ft Manocai. Inc. -National
Ciish Register Co. 142.00

Itoss. Mlna i\, or Edna Vaughan
..T. M. Hanley ., 8.6 io

P.oss. Mlna V.. or Edna. Vau_t_n
J. M. Itanley .'. 6.9 1..

Solomon, John--1, Polltzineral al.
Bchomer Photoplay Produc.ng

Co., 2no?.Bauman ft c0. i;o.9i
Trumpbour-Wl .t. head Urass ft
Coppcr Co.. Inc..J. Ba-xter... 2 i. '14

Vacuum Record Wfter 'o H ...

Schondel . 454 %»
Zweightaft, Martln National < 'a.«h

Register Co,. 464.20
In Bronx County

Aveta, Anthony.H. Hchneider.. 82:575Annett, Arthur.Chase Nationa'.
Bank'.. 334 05Bronx Towing 3-Ine. lnc.Cityof New York . 74- .»0Gelb, Ernii.A. McTavish _ ." 13**2.Goldreyer Theater CorporationJ. D. Pettet. i.iS6

Satigficd Judgments
-..

Fine. In New York Countv
__/,., ,i.t*na,-n.eu's *%* <>r ,ne debtor, th-second that of ths oreditor and date Whenjudgment was flled:
Leveque. Peter and Antonia.D.Cameron; May 3, 39^1 ti7ftoftButterman. Arthur.C. WSararta; March 10, 1921..' 1-5 .9Leach, Arthur B., Ferry WLc'jch.. 0fi°rga G. Olmsteadand Henry I_. Forb«a.C. TRrown; January 3 8, 1921 <va-cated) . 69 7'5 61Same.Same; January 33 's_j(vacated) . ., ft,.n ...Weiwelblatt, Morris-i.. bonion' "0000}
June 26, 1909 (aaneelied). 4 928'34Kait i.umber Co..Patrlck Mur-
pny, lnc; November 39, 19"0(reveraod) .. 3sr-,In Bronx County'-mpbell. Frank A..C GCampbell; June 3 5, 19.0..' 1107 65Rodgers, John C. jr, Martha Al.
Rodgers and Eugcne F. .\l<Gee.H. A Knox; Januarv*24,1921 3.104.8'Same.Same; January 24, 1921. 3 104 87Same.Same; January 24, 1921.. l'l04 38Same.Same; January 24. 1921.. 3',30484Rodgers, John C. Jr., and MarthaA..fiame; March 3, 1921. 27.72

-.>-

Business Crisis Closes
Many French Concerns

LOXDOX, May 9. --The London
Daily Telegraph's financiai corresnon-
aent writes from Paris that France is
facing a period of severe business de-
rression and many commercial houses
are expected to close.
"Only the bigger stores. factories and

workshops with sufficient capital will
be able to ride at anchor until the gale
is past," he says. '.} have listened to
most pessimistic predictions for the
coming months by experts in trade. Inthe Chamber, M. Fran^ois Marshal
stated that the crisis cannot seriouslyinjure those traders who have carried
on business, either as manufacturers or
mercnants, on the sound and honest
principles in vogue before Uie war,whereas he condemned fhose who have
speculated on the public misfortunes
consequent on the war by acquiringlarge stocks. and who increase the sell¬
ing price.. But these are stiuggling to
survive.

"ln one instance I know that the rep¬resentative of a good commercial house
offered a reduction of 38 per cent on
several rolls of woven stuffs. and the
reply was that the buyers preferred to
wait, because prices must further de-
cline. It is so everywhere: buyers are
on strike. But stockers are ende'avor-
ing to get credit wherever they can byclinging to their stocks of goods in
the hope that the fall in raw materials
and manufactured artjicles will be ar-
r<s«ted, and the public and the trade
compelled to pay at the high prices
upon whica they reiied.
"Xotwithstanding the increased taxes

on all financiai paper transactions. theyadopt the plan of drawing bills, which
are accepted by associates in the oper-1ation. and present this commercial*
paper to the banks for discounting, just
to gain ninety days' grace. But the
banks now make difficulties, the Bank

!.of France-leading. There are restric-
tions of credit. Advances are usu,allyrefused. Hence prices are on the
downward trend all round, Suites offurniture are 40 per cent cheaper than
a few months ago, and a 900 franc suitof clothes can be had for 400 francs.Certain carpets cost one-fourth the
price of last month. Sundrv opticalarticles are at less than half'their re¬
cent cost, but food still remains dear."

New York Clearing House Banks
JK aC'.Ul\ CS,ftditj°/? of the meinbet banks, including the first reportof the Lqu.table "Trust Company, shown by the Clearing House yesterdaywith all changes lrom the preceding week, follows: ''

i ,- May 14 Chan_"e«Loans, discounts, investments, etc. $4,622,085 000 Dec SJ.0 ."7 (inciCash in yau Its of Federal Reserve members.. 78,782 000 D .'Reserve ;,n Federal Keserve Bank. .. .*. 475 370 000 Dec 1 .89 0.2Reserve in own vaults: State banks and trust ' w,"vU

companies . q -$.-, qqq jy ,_

Reserve in depositaries: State banks and trust
«v»fTipan!f. "..".;. 8,852,000 Inc*. 313 000\ et demand deposits. 244,449,000 Dec. 11 995 000JirculatTon5 . 244,449,000 Dec. J 629.000Circulation .,, 31,769,000 Inc. Uti 000Excess reserve . 4,290 900 Inc. 702890Aggregate reserve. 493,814,000 Dec. .52,000

"United States deposits dcducted, $54.029,000..

Individual Bank FiguresAverage of principal items for wHouse Associati
companies of the New York Clearing eek ended Mavo* Federal Reserve Bank:

Loans, dlsc'nt
investments CASH

etc. IN VAULT

Nat.

Members of Fed¬
eral Reserve Kimk
Bank of N Y N B .V
Bank of Man Co.
Mech & Met Nat.
Bank of America
National City
Chemical National
Atlantic National.
Nai, But Drov.
Atrler Exchange..
Nat Bank of Com
Pacific .

Chat & Phe.
Hanover Nat.
Metropolitan ....

Corn Exch .
Imp & Trad.
Nat Pak.
Kast Rive.
Second Na
Firat Na t .

lr\-ing Nat .

N Y County Nat..
Continental .
Chas. Nat .
Fifth Ave.
Commercial Exch
Commonwoalth.
Garfleld Nat.
Fifth Nat .......

Seaboard Nat.
Coal & Iron Nat.
Union Exch Nat.
Brooklyn Trust, .

Bankers Trust.
U S M <& Trust.
Guaranty Trust.
l-'i.:- Ity Inter_
Columbia .
Poople's Trust . .

N Y Trust.
Lincoln ....:....
Metropolitan
Nassau Nat Bklyn
Farmers' L & T..
Columbia Bank...
Equitable TrOst...
State Banks Not
Members of Fed¬
eral Rev. rw Bank
Greenglch Bank.
Bowery Bank ...

State Bank.
Trust (iiiiDiiimrv
Not Members of
Fed. Kea.fr v. Bank
Title Guar * Tr.
Lawyera T & T..

Grand total.

Reserve with
legal

depositories

$38,600,000
1.1.461.000
185,095.000
53.877,000

483,952,000
126.678.000
17.867,000
4,754,000

114,693,000
3 19.699,000
22,122,000

114,351,000
113,971.000
44.567,000

160.610,000
36,857.000

175,504,000
10,818,000
22,974.000

279,007,000
180,454,000
12.562,000
7,008,000

302,000,000
19,760,000
8,377,000
8,787,000

16,253,000
12,667,0X10
47,218,0.0
16,109,000
17.872,000
34.676,000

256,653,000
5 7,691.000

435,822,000
18.084,000
73.574.000
36.947,000

157.512.000
21,116,000
28,691,000
16.102,000

111,027,000
24,196,000

152,459,000

18,072,000
5,671.000

75,972,000

4(5,886.000
21,133,000

$656,000
1.798,000
8,814.000
1.773,000
9.045.000
3,483.000
426.000
113,000

1,474,000
2.003,000
1.181.000
5,086,000
899.000

2.71*7,000
6,492,000
766.000

1,345,000
37*0.000

3.000.000
1.120.000
7,258,000
777,000
117.000

5,314,000
979.000
461.000
560.000
604.000
293.000
969,000
703,000
545,000
805,000

1,218.000
669,000

2,784,000
379.000

1.095,000
1.241.000
981,000
427,000
630,000
631,000

1,630,000
706.000

1,816,000

2.768,00-°
677.000

3.475,000

621.000
S20.090

$3,547,000
12,844.000
18,533.000
6,324,000

60,417,000
12.622,000
1,852,000
649,000

11,084.4)00
31,566,000
3,443.000

13,440,000
14.112.000
7.144,000

20.880,000
3,699,000

16,684.000
1.600,000
2,784,000

22,088,000
24.162.0D0
1,837,000
827,000

30,744,000
2,765,000
i.181.000
1,172,000
2,027,000
1.776,000
5,835,000
1,754,000
2.779.000
3,349,000

26,348,000
5,876,000

41.782.000
2.555,000
9.656.00m
3,617,000

15,116,000
3,121,000
3,057,000
1,356,000

11,654,000
3.371,000

18,228.000

3.604,000
334,000

2,168,000

.".-'(22,000
1.464,000

on which are members
14 of banks and trust

DEMAND TIME
DEPOSITS DEPOSITS

$25,855,000
95,728,000

141,213,000
48.142,000

a492.533,000
95,675,000
13,767,000
4.414,000

81,750,000
232.851,000
23.838,000
.96.709.000
302.919,000
47.759.000

151,852,000
27,524,000

127,651,000
10.451,000
18.732,000

166,877.000
381.311.000
13,321,000
5.681.000

227,171.000
19,712,000
8.347,000
9,167,000

15,176.ono
13,351,000
42,881,000
12,313,000
19,601,000
27,779.000

b206,278,000
43,998,000

C427.819,000
17,762,000
73,316,000
35,686.000

115,626,000
21,406,000
22,474.000
13.385,000

dl04,090,000
25,617,000

el62,4I_,000

4.000

87.000
281.000
708.000
246.000
"26,000

3, .29.000
7.189.000

10,115.000
21.423,000

672,000
2.408,000
1 276.000
2,478,000
392,000

1,063.000
342,000

17,373,000
116,000

8,192,000

18,611,000 69,0*00
5,558,000 -,

20,854,000 44,402,000

.000

.000
$4,690,606,000 $91,407,000 $490 188 000I<-» rast^*__»__ &*_&_{«.5**335*0 tsusa

B_]_nee_ carried In banks in fo.ei_-_ V; Z.(_. *t..'Al''e*0'_Balanci..
ia) $40,601,000,

nied in banka ln i*hiin.eaMM*a"WVeae¥£?a^»mt .,,. _____¦,.000 fr V 'ii-«n,i« i*\ «.,.-,-__ ag«ln»1 such deposit!:vww, tc. ?H,936.009 (d) $2,43..000, t.e) $6,657,000,
<b> $323,

Racial Antagonism
iHanclicapg BelgianCo-operative Unions
.Consimiers' Organiaatioa,

in Holland Also Encoan.ter Difficulties, but th*Issue Is ReligiouB There
MAXCHESTER, Eng.,~ May .The development of eooperative L7eties and consumers' oreani7«.i«» V

Holland and Belgium, acc.rSS ta*correspondent of The Manch... *

.Guardian, has b-en hampered bv hmjection of racial and rehgions g,£Ihe trouble is more grare jR ».
gium, but is far from unknown in H.!'land The Centrai Union of <w'tive I.istnbutive Societies O0JH>ri,tive Distributive Societies in Holl...'formed in 1920 by an amalg«matT0foc;two rival vnions, is in theory a a,."tral body, but the seven Catholic oi-"ganizations stand apait from it ,.Jthis opposition causes the union to _»regarded, and in some degree, dejs't.the efforts of broad-minded lead*;* itovitably to become a "class" or ' social*ist" or ''free-thinking" body.tt is not suggested that these qMi_ities are good or bad; in a coope.atrnorganization they and their opposit«i
are merely out of place. In B.lgitothe centrai organization, the "Office C.operatif Beige," is admittedly an u.
herent of the Labor party, to which
every one o? its societies, and con«quently of their 200,000 members.ou,!be affiliated. La Cooperatif Beige, onthe other hand, is a Catholic union,supported by 400 consumers' eocietie".
with perbaps 100,000 member., am.Clerical in politics. There is aUo .
f..!.__»;__ ... .Ai;t;..i_i_

ways.
It is obvious that tiiis "eleavane in

from the eooperative point of vie*
Ifuiile and nnmeaning; any slight ad-
¦riition to strength which either faetion
may derivc from the unanimity of its
members is more than outweighed bv
the weakening of its bargaining power
and by the exclusion of persons who
j»ould be excellent cooperators, but
JTiiay be hindered by a shibboleth from
Joining their local society.

Belgian Issue Racial
A society in an English town which

i'should confme its membership to Wes
Ieyans, Baptists or Angiicans wo__
soon be laughed out of the market
But the breach is even wider. The

agricultural credit movement in Hol-
land is federated in the two centrai
banks of Utrecht and f.mdhoven, the
former "neutral," but in practice con-
taining few save Protestant societies,
the latter Catholic. There i3 no ho_-

itility between the banks; their methods
are similar and their eooperative ob-

jjects identical: mc-anwhile, they cont-
pete in every province. and there are
instances of rival societies supported
by them in the same village. The. wtjte
of energy resulting from this overlip-
ping is a serious los?.

In Belgium the line of division is
racial, rather than religious, since
Protestants are few. The Boerenbond
of Louvain is the Catholic union work-
ing in the five Flemish provinces of the
north and west, while independer.:,
though friendly union.. also Catholic,
operate in the Walloon provinces of the
south and east. The unfortunatc re-
suhs of such a partition were seen dur-
it'C thc v ¦..r, when only the Boerenbond
-..^f_;r" i the coV.es'i ar>d the <>. .noni e

strength necessary for functioning un¬
der the pressure of a hostile ocenpa-
tion; the smaller fecierations of the
Walloon country eilher worked with
less success or practicaiiy eo'lapsed.

Germans Foster Antagonism
At the present moment a sharp an¬

tagonism of feeling prevails betwecer.
Fleming and .Valloon, an antagonism
which was encouraged by the Germar.
authorities for politics! purposes of
their own. There is a constant .angrf
and a certain amount of evidenee that
this animosity may creep in to spoii
the good relations existinf between the
federations and to prevent their closer
alliance. A good cooperator who hap-
pens also to be a strong partisan il
mpted to use his influence for other

than eooperative ends, a policy which
must eventually disrupt the society*
The tendency toward centralizatlon

of power while leaving a local au-

tonomy of administration is felt !b
both countries, as in England, and the
inconvenience caused by rivalriey
under a system of government control
of distribution and of prices dnrins
the war h:.s stimulated the desire IW
unitv. The number of societies jl
diminishing. while the membership
grows, and in Liege the T.r.ion
Cooperatif was formed in 1918 by
the merging of more than ninety so¬

cieties in one unit, which r.ow po.
nesses 228 shops in 190 place., and ex«

tends its activity throughout tne

nrovince o£ Lieee and into oart ot

four BUrrounding provinces. #

Each local center holds admimstrs-
tive meetings and send- delegates to *

centrai meeting. Owing to the .xPc"e
of traveling, a scheme to divide it*
centrai mpctint; into sections. as in w

English C. W. S.. is being consiaerefl.
The Vooruit Society. of Ghent, is simi-
larly .reading over tbe province oi

Fast Flanders and absorbing locai io-

cieties. .fc.
Oi grounds of business economy t_»

tendency has everything to recommeno
it in England, where t'ne process M

unification has been continuous, out

slow. Our coboeratois must. however.
be cautious that they do not depn.
the individual of his local )/'.""<'
there is no remedy for grumblmg »

effective as to _lace the grumbler w
authority; the local committee mu«-

not be left in the position oi _>«'

age_ts of headquarters. with no power
to decide minor quest:.o_s.
A problem befoie the cooperator ';

all countries in which the consumer
and the producers" movements are «o

ouately developed is to bring them nw

harmonious relatio n with one anotne-
In Holland and Belgium, contaimng .«

they do a large peasant populttion, ».

is obvious that nationalization ot _»n
land, or its acquirement by crffn'"(
tions of consumers, is not a matter

practical politics. Hitherto, n0*'":
there has not grown up tnat hosi" ^
between associated consumers sno

sociated producers which is beginm -

to appear in England. The A]t\a
producers in Belgium in 1918 *.a

.:

"

was largely due to a misundersUn<na.
cf their nosition under ft0ntr.0' ,

prices, and the o.uarrel is no ion_^-

acute, . ...^
The English agr'cultunst, being n?.,

organized in eooperative ?oc,etl7'i._,!
t'milarly resist nationalization _';s
or its aeouirement by the corisuro^
He is entitled to a fair price for »..

product, but not to excessive prem-
possible line of reconciliatmn woul°
for the main coop.rative organ.zat
on behalf of both consumer and

ducer, to enter into ncgotiatio.s
direct dealings with one another.
elimination of the middleman
leave a margin of profit for botn p

ties. _^_^-'
riNANCIAL MEETIN^S^_,

THK >Tkw_¥ORK AS» H.«_5*
RAILROAD COMPAK1 ,LNew York. N Y., April .-». "ll,M

NOTXCB IS HEREBY GIVEN that »

NJnety-flrst Annual Meet Ins of *heJ?rVfaholder» of The New York and »*:>>.
Railroad Company. for th. el*-ti<-» °*

w-
rec-tora »nd tho transactlon of su5, »,"'o?ebusiness as may lawfully be i»0U*B.J^. cf
the meetins. -wiil be held at tiia «»"

the company, In Grar.d Oentrai 'Tr'".W
ln the City of Xew York. on TueaO*).
ITUi day of May, 1921. ,. Ba»i
Tbe po 11 will h- open at 1. »'c,0(''',t»n-

»nii continuo opt.i for two __»-«
»fter- , _t .1 *
The Transfer Book. will bo <_><»*L! «(

o'vlock P. U.. on Friday, the :««"J^ai%i
April, 1921, and reopened on thj^, w875s.
kl Wedneeday the !*th day of ¦»*-;_..,
KOWARD F. STErHKNSON. »«.;.>.»"


